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PROSPERITY
&re you in, -)oition to take

Wy1tage of the turn in the
wI%h is in night now?

ha a your Investments?
What are you contemplating
buying?
*rite un or cam ond get ou,
kabIased advice sad opinion on
si 8tock You are 0nt rested 4".
'When you aill. ase for our
Acekly market letter ,Bull# if
Wara"-tt ' Fil&. r

M. P. DRAI

Telephone Main 310.
NVW )rXK IHI4LADELAPHIA.
a, skayer St. 1341 Vrainut at.
NWARK, - BALTIMORE.

Se Broad St. Vickers =19g.
Private wires to all oface.

Sevnnly-two DIeret
Railroads Analyzed
Some railroads which were

fortserly considered A-1 are
near rated second or third
classi4,r ire considered hiz-
ardous fron an investment
standpoint, while others
which were formerly rated
as second or third class, or
of doubtful rating, are now
Wfthe- A-i group.
The question before the

investing public at this time
is "Which are which," and
in order to help investors
solve this question, for some
time to come we are going
to issue analyses from timle
to time covering 72 differ-
ent railroads, which will be
sent free to anyone upon
reqttest, the first of thea an-
alyses ready for distribution
including

Atchison
Baltimore & Ohio

Rock Island
Ask for WT-4

E. M. Fuller & Co.
Consgudated S.k Eahau et 1. T.
30 Bed St., Now York

C60'reef Prieate Wires)

1-|

National Savie
M56th Oldest Saving
Yeae Car. lati

Burleson Er
Game on
Pormer Postmaste GenA

gaged in the cotton es
way to Europe as secial c
ether ftancW Interests to at

rang.e fr the market ig of' se-
eral-hundred thousnd bales 41
the staple, acording. to'lat
advices received 'here.

Mr. Burleson is w#orkinj lb
conjunction, with H.OA. Wrop,
president of the American INI'
ional Baq of Austin, who h$,
been. In %New York for seine
daysk perfecting artingements
whereby the' War Finance Col-
poration will finance the Initial
shipment of 200,000 -bales of
cotton,. under a plan which he
evolved a year ago and which
he has just been able to put
into effect.
The Federal International

Finauce Corporation of New
Orleans, it is pointed out, is also
in on the deal, and is giving its
backing to the extent of $300,-
000, making a total loan which
has been eftected on the propo-
sition \of about $600,000.

VVXD OF IISSIIIISS111
The: plan to that the $010,00 fund

wilb. used in paying the freight on
cotton of central Teias to Europe,
amounting to $15 a bale. and that it
be sold to Uuropan spinners on credit
of six n4onths. the spinners t&, be

trqlpy the banks af, ' European
s.:* Farmers woal. then be

g4 bills of acceptances upop which
titwy coudd borrow money at any bpnk.
While In Uurope Mr. Eurleso. it

is said, plans t* Atrange fcyi such
credit to spinners Ap-to.see tbat) re-
sponsible backing for spinners is so-
egred.
NVATIONAL DAVINGS DIVIDEND.
The regular dividend of the Na-

tional Savings and Trust Company of
2% pce cent has just been etelared
payable May 1. The stockholders to
participate in the payment must be
of record of April 22.

PISIDIINT DRURY RETURNS.
President Peter A. Drury. of the

Merchsnts' ,Bank, has rpturned to the
city, after a short bukiness trip to
Chicago.

CAPITAI. TRACTION GAINS.
For the first quarter of the year

earnings of the Capital Traction Com-
pany show an advaece of nearly
$40.000 over those of the same period
of 1020, according to a statement is.
sued at the company's offle today.
The total earnings for the' 04 tia
year amount (b $361,639.

I. C. C. Denies Railroad's Plea.
The Interstate Commerce Cotamis-

slon today .enied the -application of
the Wheeling and Lake Erie Railway
Company for authority to pledge
securities as collateral for short time
notes. According to the commission's
dectstati.-tl1*'recer* .tes-1Ot- diselos'
that the applicant has any o' its,
securities in its tleasury available to
pledge.

AMERICAN' SHIPS ARE
AVAILABLE FOR YOUR
OCEAN VOYAGE
New Cembiation Passenger
and Freight Ships
Fast, Lazrlous 'Steamers,
Reliable Freight Ships
THE STANDARD OF
THE MARINE WORLD

UNITED STATES
SHIPPING BOARD
Sailings from every port
in America to the lead-
ing ports of the world.

Foreign
Exchange
Tmuaufes. Pet Remit.
tances. Letters et Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY

900 F St. ~618 47th St.

~apital and Surplus, $2,000,000.00
Thousands
of Dollars
--in -Interest are paid to
this bank's family of de-
positors every' year. Con-
vincing evidence that
thrift has commensurate
.rewards.
Open an account here

-now and profit by our pol-
icy of paying the same
rate of interest on both
large and small accounts.

gs&TrustCo.
Depository in Washington
anmd Newr Yesk A=e

iters Cotton
Hluge Scale,
rtibert Sidney Buen h enI

aarge scale and 'is fw his
asiuoner of T ~ anking andr of

. URLEUON

IWall Stre
.e INTERNAT@NAL PAPER.)P* ANt5UG.

YORM, April', 21.-Presideaf
Dpwee of:- taf rhtteatmaot aper
Comebaj, - dbnies stat, he' combahyedIigs0platesuay finaticing; - - ,

Nedsayi reports'haVie been cirreit
that e -compan,* was ionsift.1nissunta $10,000,000 short term not
to take care Pf bask 1oan1.
Although tire company "is a fairlyheavy borrower at the banks,' he

statet. "no note Issue is authorised or
conimplatd.!' The 1920 rbort
showed only $;,505.918 notes payable,
no that the oompany -must have dor.
a good pait of its borrowing &inc,
the Arst of the year.
This rather kill* the hope of com-

mon stockholdels for an initial cash
disbursement, and leavej only the pos-
sibility of a stock disbursement fron
the large surplus piled up in the last
four years.

It i rumored that a fight is on fo.*
proxies for the annual meeting, as it.
is stated many stockholders are dim-
satisfied over receiving no dividends.

CENTRAL LCATUER PREpilRRED.
It is estimated that Central' Lather

will show a defet for the first quar-
ter of $6,000,000, of which approxi-
mately $4,000.000 will represent 'rite.
0e oli its large iaitehtory and $1,9ft-As operating loss.
It is also rumored that many pre-

ferred stockholdurs are exerting infi-
eqce to have the regular divideal
continued seeing that some improve-
trent has bees experienced in the i'-
dustry.

If the $5.500.000 shown in the anndai
report as a "reservp" and deductel
from the value of its invenory is still
available for the. th- estinated deaeit
for the quarter will leave the com-
pany with a profit and toss surplus of
slightly over $3.000.000 and wo'tid
leave the inventory account at about
660.500.000.
, hIowever, if the inventory value at
thc close of the year wax $60.500.000.
as shown in the balance sheet. the.a
the entire surplus would be wiped out
by the first quarter's deficit.

THANKS TO THE BEARS.
The following opinion was ex-

pressed by a leading broker' "With
the tense situation over the German
reparations wh.ich must be settled
within ten days one way or the other
and the English coal strike,. to say
.nothing of domestic uncertainties, it
is no wonder the market -in quiet.

"I find great cause for optimism in
the strength shown in price's with all
these factors working against the
market. Seldom have I seen such ac-
cumulation of disturbing factors, and
the market is simply passive and
quiet, disregarding them altogether.
All thanks should be given to the
much-maligned short interest and
wicked bears, who are saving what
might be a bad situation marketwise.

STUDEBUAKER RUMWORS RESUME~D.
Reports tha#$ certain prominent

financial1 interests are to become af-
filiated with the Studebaker Company
refuses to die down. They halte crop-
pod up again as strong as ever, and
it is stated that an anno-uncement
will be made following a meeting of
directors on April 30.
The 'Only change in the present ru-

mor is that two men are to be added
to the board instead of the one pre-
viously named. The traders who ex-
pet these developmuents also look for
a celebration mark etwise.

AnfERICAN BMELTINGl DIiDEND.
American s4melting and Refining di-

rectors meet on May 3 and it is ex-
pected the dividend will be passed
entirely.

Several houses have become bullish
on the coppers recently on the ground
that nothing warse, can happen, now
that most of the leading producers
are shut down.

It is no doubt correct thut condi-
tions will improve somn time. but
those who refuse to get enthusinstic
at present believe coppers is a long
way from permanent improvement.
They point out that many of the

lake companies under existing costs
cannot operate at a profit on less than
15-cent copper, and they do not look
for this price until a good part of the
accumulated surplias has been worked
off.

INCREASING OiL PRICES.
There are rumors of further in-

creases in the price of crude oil, and
meny traders wdhder how certain
baskey, are able to connect their talk
on the necessity of readjuastment an~d
a return ,to lower costs with advapeesin prices by companies with which
they .are sometimes.- believed to be
integtt.
Tvei~e'. leek for important develep-

neeel In Osolidated Gas.
whisper thme the e.aete mciia. w..a
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Napre.s.espaxcaseNipress. 3 c4W 24
- m.pt.... A9 50

- 3 374 37
UL~'

f. 4; Dye. 4W 42V 4W%
"Wet Sugar.. 3 7

Car& Fd, -92 -122 122metton Oil. 21 21 --21
eSm..... 324 14 J24

Mae& lAS. 8%~8% *!8%
A.1'2e. ... 59X E4 E2

Ae. of...... W% 68% 63% 63
A. later. Cor .. 42 48 42

4.Lee..... W W IS 864
"mSat Rmer . N 5M 5% %

Ans. sa'q . 7% 0% 7% 7%
Am. SMlting. .. 40 VX -40 43%
Am. eIL pt.... j7i7'36 77M 77%
Am. steel Id.. V% 0% 29% %9
Am.Mutmatra Tob 72VJ 71 71 72%
Am. Sugar.... . 6g8 87% 18% 85%
Am. Tel. & Tel.. '931 6 30Joig WIS
Am. Wool...... 72 72 72 72
Anaconda ...... 38 38 38
Atehiso ....... 79% 79% 79 7%
Atlas Tack Corp. 16 16 16
At, Ca W. 1.... 419 34% 35J( WX

alWeW. & Ohio. - 33% 33% 33% 33%
3. & 0. Pt..... 48% 47% 47%
BaldwoaLeo... O5% s4% 85% a%
Bethlehemsteel. 53 52 59 N
DeLth Steel .-.- 54% 54 54% 54%

!et GQrip
probably be .d the sam lines as
taken-by Amserican Telephone.
.lrst. .bpwegyr, the question of

rates.will.dshet..ie nafi deter-
mitjkd. Asp:ggg est tMst is domlpletest
-and If, it turas-out. th way %he
cordphny' h4ea-toiey.,-levd 'tmaI
something will "be - heb ' of 'new
Anahcing.
'In 'order to encourage investment in

its securities, an Increase in the divi-
dend from S7 to $8 annually i looked
for. Traders who jie digcussing the
r#AkSr'say "ftie p0' iall right-if
it Works'; out.". -

CANADIAN PAIiI;*1INANCING.
Many hotres are anxiously await-

ing some announcement on the
Canadian pacifc financ'ing. it Is
stited that the road has already ap-
plied to the Canadian rilroad com-

inission for pernission to issue the
new -securities.
The weakness of tl$ stock, It is

understood, is not due so much to the
talk of financing as It is to selling
for foreign eccount. A good part
of the foreign sales have originated
in England. representing holdings
taken over during the war, while
other blocks have come from Hol-
land.

C4CA COLA IMSW.*UUW.The attempts to run Coca Cola
skywards were temporarily blocked
by the statement of President Chand-
ler that as the company has not yet
absorbed all Ito high cost sugar there
in no likelihood of a dividend being
declared next month.

GERMANYITS FAST
INDUSTRALSTRIE

Rushes Big dye Shipments Into
British Markets, U S. Com-

mission Cabes.
Germany is making rapid strides

toward industrial recoveTy. W~ere-
tary of Commerce Hoover was so
informed today in a cablegram from
American Commissioner Page at Lon-
don. Page said German manufactur-
:rs are flooding British markets with
goods in competition with products in
domestic markets.
Commissioner Page said that pres-

ent industrial depression in Great
Britain, due largely to high produc-
tion cost and low productivity of
labor in British industries. has led
to a general demand by British busi-
ness interests for protection by the
Government of key industries. The
British. he Naidi. are clamoring fr;
a barrier against lr'ompetition of man-
uractured goods originating in coun-
iries having a big advantage throughi
depreciated exchange.

"Glerany's itdustt-ial recovery' is the
main factor behinrd this appeal for
protection," Commiissioner Page vaid.
German chemical industries are

rushing great shipments or dyes and
dyestuffs into British markets. Brit-
ish importers are "stocking up' heav-
ily on German dyestuffs, before the
passage by Parliament of the dyes
regulation bill.

DIVIDENDS.
A'wr ale& C.........44 May I
lI'klyn Edisojn Co..$2.60 IJ June 1Stties 5.ervice to........% Mo Jgqne I
Citis Nervine' Co..,......1%% Ktk .1ine I
Cities 5.ervice Co. pf. ... 4 Mo Jutte I
I itIes Herv'. Co. pf. I.. Mo June 1
i' I. as & 1!|1. Co.1 1.60 Q May I6ilaerett M.illls..........$.00 May 2
K'Ilogg Mw. & ltup...3% Q. Apr. 30
Nat Steel Rint. Co......... % j Miay 1i'nc. 0. & El. ('o. pf..t.1.0 QJ May I6I icc. & Garnble Co...6% (2 May 14
l'Uhman Co........$2.00 Q arlShbaw Corp. W. W....$1.00 Q May 16
Stewart-War Np. Co... 60e May if,
Uit. Ci. Store. 00........1% - - May E4
CHICAGO GRAIN MARKET.
('IUCAGO. April 2i.-Wheat ope'ncJ

unchanged to %~higher; corn. % to
1 lower: oat. unchanged to 3 ;owe'r.
Opening: Whetat. 1.2Zj'fr .1.2j%;

July. 1.05%%1.05%A. Corn.- May. 59%4OF'R%: July. 67%@0ti1%; 14eptember.
6i$W63%. Oats. May. 37%fy37%; July,
31%@35%: September: 40ti39%.
NEW YORK COTTON MARKET.
NICW YORK. April 21.--Cotton open-

ing price.: May. 11.95;' ,luly 12.55:
Auagust offered. 1.7-i; October, 13.12:
November. 13.30 bid; Deacember, l13.54;
January. 13.7w.

LIBERTY BONDS'
NI'W YORK. AptIl 21.- Openjng

Liberty bonds quotations: !%s
$AS.00; f'rat 4's. PTi.itb: .first 44'.3*7.22: a.ced 4 4'e. $NM.20: third 4%'s.
W.34; feerth 4%% hIS.0: Vietory
Ps' MaT 44. Victory 4%.. aWe am

1EXVCHANGEI
Both st s... 93 .4Lgg6
moth, Steel "3... 103)6

argiot. U.G.. 63 so
oaura. res'....-. v 7 SIX

C..5 f5

Cd ....4E.

309W6
'.73 79M.7

Cheme a b 79% 7IN 18W
C4 8L P. . -4 St

C;. 1. &. .P 'P. 36 .Stj 25%

CL I.. L 4 " 111F 6 - 2 2Cda C&L . .vWM "it 26ebue C e---*p.u ns(6 ua 126

Chicago .0 -..* 7% 7% 7M 7%
C K. aN.w. 6 a U
Coca Cola..... g 6 97% ;7%
Columabia Graph 94 g% g g9
CoL Gas WleO... 61h 61% 61% 61%
pos. sCIgar Corp. 40 40 40
Con. Tex. Corp. is Is is 1u
Corn PrOduct.. 71. ,71% "zg 71%1
Coaden Crp.... 38% 3 W% 3j)4
Crucible st&l.... -% 77% 77% 79
Cuba Am.-Sugar. 22%1 W6 m 2i4
Cuba C. Sugar.. a8% A% Wg is
Demo Mine.... g1% 219 21. 213i
Den. & 2(o G... \t4 XX
Dea. & I. 9. of, Ili lit l 19

VOL. i4" & W.- - 9 21531 1
Blk HosVoal... 19 19 19 1)
Brie ........... 12% 12% 1n "j

andloott.okisea C0% £,Q t0 WXt
FaLa. Aky Play K6 -74% 75X 75

Pamous-Lakypt 0 0. gi 87%
General Aspht. 64s3. WM 64 64
Gen. M. deb. .s. 67 .-. -tf
0. Mot; dab. 's. 71 71- 77
Gen.MLt Ot.... 13 12% 129 13
Gedrlek. I. F.. 5 35% 56 :0

ptMke.. 6X% %%SIX 4 to
g(ndree Mfg.C". 3M =)' 23 94
&(agp4 MotCarW. 14 14 14 14
14mplrauen Cop. 34 35 34 34

1st. COI. 9f.... 123% 12 126 12
Ist.IMarvester... sej6 a *36 Es
later. Paper.... W% 5 56 50%
Inyincible OU.. 21 -5j Sk M
isla"dO-.T-. 4% 4M. 4X #%
Jewel Tea..V.. 93' 6% 6X 9%
Jewel Tea t.... 243, UI 96% 6

S26 -*!R 63
Maa.Clty0. P X... 49%4 491 48%

Kelsey WheeL..- 49 48
eyetose T0re.. 15 19 15 15

Leneeat ..... 20 M ag 1 W%61g
aohn .6eeL ... 40 46 48 49

Lew- 1ime.)... 06 )'a 16% is%
1aft I13er..... 1136 21- 1% u%
Marina, com.... 133% 95)j- 43% 13%
agare, t....... tOe g bg s
MeX. Petel-.. . 145 Af4 14
Miami CoI. Cop. a M 21
Mid. 5tates .'. 14:M1M JM A W
Min. & it. P.LR. 10%3M
M...IL & Tez... 2 2 21

Nt..OU---.117 11536117 115
N'at a. & Ct-- 6131 0% 6136 SOX
Nat. Lead ....... 71% 71" 71 % 71%
Ne. Co. C4p1.. - 116 U% Us
PI.Y. Central... s a is (A%
N. Y. Dok.. 30369 MX
N. Y..N. . IL &IL S 1 10k 17
N. -.jO. 41 W.. 17* 1M 1PM
NOrtA Pe...... 71% 71% 71% 71)%
Ok. Pr.* Atr 30 3% 3V 391 33j
ontario Silver..- 4 4% 4%
Otis Elevator... 133 133 133 132
PaoNo Oil Ca.. 3713 33h 3N 3W
Pan-An. Pet.... 71 71 71 706
Pan-Am. PO. 3. 63 63 63 E24
Pena. B. .J... 35, 34% 3. '5X
Pa. sea&h -. 10 106 10x

Pete Mar4vett4.. 176 1 17X
Peo.G'a.. 464 486 46% 46%
PhiaS Co ... 31X 31% 31% 31M6
Phillips Petre.. % 27% 8% 27%|
Pond Ck Coal.... 1434 14!j 14X 14'j
Pierce Arrow - 33> 2 33 12%
Pierce Oil ......11% i1 11% 1136
PIerce Oil A... 72 2 ',2 72
Pfits. Coal.. .604 59% 60 19%
PuUman P. Car.- 103 l@% 102% 1(1
Pure Oil ....... Z4 33% 33% 33X
Punta A. Sugar. 41 41 41
Ray Con Cop. Ca 13 13 13 13
Replogie Steel... 25 25 25 2i
l.p. Iron & St... 19%1 59 593 603M
Retail Storea.... 49% 49% 49% 49%
1Roy Dutch H. I- GlX4 61%6 615 62.4
~Saxon Motor .... b 4% 5 5
.L. & an .-. 21 21 21 20%
St. . 8.W.I R. a- 63% 26% 27
Meneca Copper... 15)% 156 15%15
Shiat-ArIs. Cop-.-- 5)6 5js 5) 6
SWael Trade Co.- 4236 4216 4236 41)6
diaclair Oil -. - -E 24% $15% 25
South PaolSo ... 746 ',4 74 73.g
Mouhera RUy .. 213* 10X 33X 21
South. hwy p1... -553 55%* 55%* 5536
Mtand. Onl N. J.- 152 150 151% 155
tanh. (*1l N. J.Pt 107%6 107% 107% 10B)

sjto;War. Speed.. 27k% 27,, 2736 2736
setudebankes-----80 79%6 60 78%
sub. Oi -Corp.--.. 8!' / UN' b% 8

Sra o....42% 42 4 % 42%6
i xa a aclac.20 i b4IM 20% Z

Tex. P. C. a On-. 28 273. isA 18.e
Tobacco Pro.... 49 -49 49 49

Union Paolse .. 115% 11546 115'j 115%j
Union oil .... 2 21 21)t 3b'
united Drg- 94 96 5.6 95)6
United Vruit -.. 10 14 1C/7
U. Rt. & inv..1% 10% 10% 30
U. S. Ind. Aloa.'. 67%3 67%6 673 . 7
Un. Realty liap 49%6 49% 49%6 4Sgj
U.S8. C.L1.P.& P 173, 17) 17%6 17
U. S. Rubber.--9-- 6936% %h
u. a. Steel.....8136 81 81%6 8196

. uel *a.. 110 110 110 1m
Utah Copper .... 61%6 51% 51% &1,%
Va.-Car Chema--- 29%6 22% 29%
Va.-Car. Che~m. p(. ~69
Vivado.........) 6% %"%
Wabab R. R....7
Wells Fargo ... t . 0 5
Western Union... a s~es
Wht. & Lake Erie 6, .* 3
West. E.........r 9% %

Westinghouse...47673 i M
West. P.. p.. .. 6 6 -0 5

Call mon . .. ....

i tami.ceapo.

11a~m. li 86o 88%m 8 p m.
6?s 8 8.!i

rftvestors
Sat an

risto w d

sug54 7*is 1 have 83,000 in-
vested 8n Emesie Felti &wus per .esat~r sa Would you adv me
to vell ad' tin

aand Theo'dy
aruq 111
uwep--It wiaslnotbeadvii e,

we think, to invest alr of your aunts
fund in any one security. She would
be reasonably safe in buying ten
shares of Ames"pM ToellIi. It
would be better to-Invest tbe-balance
of the money In two goobonds, asi
we suggest United tI oe Gare"
Duitala and uvetand V% due 1937, and
Stendard 0N of Clfernla ,% due
1931. The bonds you hold are high
grade. but if you want a larger yield
and permanent investment you would
probably and Anseu.sa Tlephese nd
Tuiegupib -stock meeting -your re-
quirements, and the skift slaot un-
desirupie In our opinion.

D. W. RIWVITn. INC.
W. .. 1, jr.-Kindly give me

HALFEON PAID'-
AILWAYSoBY

RVOjving fund Created byCir.
rees.Is Two-thirds Ex.

haustod Already.
Government loane and advances to

railroads under the provisions of the
transportation act have reached a
total of $2,932,125 the Treasury De-
partment announced today.
Nearly $201.00,00 was extended by

the ?1rniwent ia loans -out of the
revolving fund created

by Congress to aldilrall betterments
and extensions.

Partial payments under the guar-
anty authorised by the Winslow bill
amount to $123.311.490. Within an-
other month such payments probably
will total altogether'1200,000,000.
Payments made by the Treasury An

the fkm of advances to carriers..to
which certiflcates'for Anal payments
have not yet been made amount to
$263,2338.74. Few final payments of

e guaranty have been authorized.
ly $1.311.700 has been said upon

certlecates showing a final account-
I f thaGoverannent's liabiity.

CSEN RIES ifS EimSUPSEVEAL PNTS
Doew Nip." Is Also hfi Demand

-On Eauly Market Under
Pressure.

NEW YORK. April 21.-Although a
few issues made gains at the openirg
of the stock market today, the leag
ing issues were under pressure and
bustained loses'of from fractions to
2 points..
The steel' stocks were heavy, Steet

common 'falling % to 81; Crucible
dropped 2,poiuts to 77, and RepubWlc
Steel 1% to 57%. Baldwin amd Lacka-
wanna fell 1 point.
Some of the oils continued to\work

higher, Coaden advancing 3 points.
while Union Oil rose nearly 1'point.
Royal Dutch, hcLWever, at nearly 1
point to 61%. Mexican Petrolfuim sold
eff fractionally to 143%. Studebaker
was strong, selling up 1 point to 79%.
Dome Mines continued in good de-

mand, touching a new high for the
year at 21%.
Goodrich sold off nearly 1 point to

35% on the passing of .the comm'n
dividend. American Sumatra fell 1%
to 71 and American Sugar I% to 87%.
There was little doing in the rails.

COMBED YARN OUTPUT
GREATLY DERE' E

Produ~etion of combed yarn has been
greatly decreased in the United States
since May, 1920, because of sharp de-
clines in prices of yarn and long-
staple coton, according to a report of
the Federal Trade Commission. sub-
mitted to the House of Reprementa-
tives today in response to a House
resolution of April 5.1920.
The in-tuIry or the cpmmission into

the oosts, prices and pr~ofit of the
combed yarn industry Involved, ac-
cording to the report, an examination
of the books of combed yarn mianu-
facturers in the North and South for
the years 1914 to 1919.

Profits in the combed yarn indus-
try, the report states, were lowest in
1014, and highest in 19I7. Prices.
however, were lowest in 1915 and
highest i 1919. Earnings averaged
23.4 per cent on the total investment
for eight companies for six years.

LOCAL CALL MONDY MART.
The local dall money market, which

has been under discussion for several
months, will be 'put in effect on May
1. according to the plans of the local
bankers who have the matter in

charge.,

LACKAWANNA TO PAY
STOCK DIVIDEND

The 1Jaterstate Commerce
Commissign has granted author-
ity to the Delaware, lackawan-
na & Western R~aitrehd te is-
sue $4500m000 par amount of
*ommop. Mto9k to b. distributied
gmong this present stockholders

asadvidend.
The ee .4d asked for

permission, to b prsxlnmate-
,ly $SUS,68 msteek divi-

your opinion etlm W. 1 hW ns.
edess OAO aseim.' Weld ie* .40Y
that it ws a sood $Vestet? I
shall watch your columa fgot a
reply.
Aaostep-Tho degnatIeas of 4goed

Investmeat" de"d 1et apply., in our
olpinen, to a. W. dii . goaso"ou"A"' sesste.oapp4t is too
speculive and unsaeoned for that.
This company has been ogasad to
oonsolidate the operations of all the
motion picture interests of Mr. Grif-
Ath to Anases Ahe. egpanE4.en of- be
business. 'b cotssoy's autborised
capitalisatioa teonslis ' of -1
shares class, "At? staik. A
which is

oyned .enti by 2dy*
managennt -tonat that this y6140eernht wIl~ahirs $1,60,
osmese then.-44a.t~4 qpastm~sn-
tiar Vvideal mnda, bat. .of
cour^'. timaes'usually ard p-r4ty
intangible things.. The com y do-
elated a" Jnitial dividend $1 per
share on. the ..clas# "A" fleek ..from
the earnings for thi six mbntls ended
Decomiter $1. 1920,'ant stteo that i
the future- semi-annua dividens of
If cents ^a shtir will be paid. The
stock- I being offered at $15 per share
aid appears to have fair possibilities,
though itIs not llsaed.

0..:D ASNMfSC~
The Interstate Cymmqrce Camunie-

alon today authoried the Chesapdakv
and Ohio Railway Compapg to pledge
and re-pledge from time to time all
or part of $467,009 of its general
mortgage 4% per cent geld ioeds of
1IW2. now held in the carriers treav-
ury. as collateral security for a noe
or notes which may be'issued under
paragraph 9 of section 20A of the In-
terstate Commerc act.

FOREIGN EXCHANGE.
NEW TORK, April 21.-The foreign

exchange market opened weak today.
with detnand sterling %c Ioter at
$3.03. Francs yielded Ave centlsme
to 7.80 foe cables and 1.20 for checks.
Lire yielded six points to 4.80 for
cables and 4.79 for chpeks. Belans
were four .centimes Fower to 7.420for
cablb' sn' 7:41 fer e s ' v

Other quotations are:, Guidr,c4bld 341&.7.hoeet 34.7: Sirdi
bronen. cables 2.6, checks 23.o;
mparks 1.50.

LIVERPOOL COTTON MARKET.
LIVERPOOL4 April 2L--There- was

a fair demand for spot cott-vn at the
openling today. Prices were steedy.'Sales were 6,009 bales.
American mids. fair, 19.C: goodmids., .57: fully =id",, 8.02; mid..,

7.37; low. 6.32; god ord.. 0.97. ord..

7utures opened quiet today.

Wholesale
ProduceMarhet
(PsrnlWed by Tide.aeip Ilses! mne).
The market as a. whole remains

steady, a slight drop being noted in
the price of spring chickens.
The &h market continues to show

marked activity.
R tions fopow:

SS-UPc per lb.; Pike, U9lUc perlb. astash. l per lb.; rockash. aeslb.; hrring. Ic per lb.; @ad. re, a*I~rpr l.;bak, U1fc prlb
CONTAIN]IM olt MPMENT-No.

81sa bareta. X-I condito4.Un each; applebarrels. Hemob; X crtes, Ie sech;chicken coops, K eao
EOG8-Nearby. e; souther. 3s; aver-

.IVE POULTRY-Resters, per lb.. ' 21e;tuikesm 236.490 per lb.; spring chickens,Seesic per 1b.: bess. 81* pse r
beats son,i each.M11A2901f1-0101010. 40k par Ib;

--cattleb steers (cbsicep,910115 du. celes
: osen.

to sued- SM.15; common to manUm111.SAW bells. :hic. Krw.11 fair tocod., 861441; 114-11104411 oewschoce$,66101.6;fair to nood. $4.IWS.U;comn. $.094.40: ceIves, .e16.?; eg.
FRUT A. O-TAB1.--C.bbags,
bsel hames. 1 .5O.:4 yames, e

bre. $SE oran'ge.. Plorld T .5

2U.s poestem, new stock, P.ISSS.4S per bb.

We~
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